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       2012年以来，我国在利率市场化、人民币汇率机制和资本账户开放等方面
金融体制改革的进展让人印象非常深刻。伴随金融体制深刻变革而来的是我国外汇
储备规模在短期内大幅下降、人民币兑美元汇率出现大幅波动和贬值、金融市场和
宏观经济运行的不确定性显著增大。从世界各国的经验看，当前我国在金融改革背
景下所出现的情况似乎并不意外。自20世纪70年代布雷顿森林体系瓦解以来，区域
性乃至全球性的经济金融危机几乎以周期性方式爆发出来，不仅发生在以激进方式
实现金融自由化而金融市场发展水平和政府金融监管落后的新兴国家和发展中国家
，而且发生在金融市场高度发达、公司治理和政府监管比较完善的发达国家。虽然
每次经济金融危机都有新的特点，但在失衡的国际货币金融体系下，规模巨大而且
波动性很高的国际资本流动深刻改变了世界整体和各国的经济金融体系运行的机制
和环境，这是很多经济学家研究经济金融危机的出发点。作为金融自由化最重要的
政策，资本账户开放从根本上改变了国际资本流动的规模与结构。因此，研究资本
账户开放对金融资产价格机制与宏观经济运行的影响对于投融资决策和防范经济金
融风险具有重要的理论和现实意义。
      资本账户开放不仅涵盖自身诸多子项目下的资本流动，而且与其他金融体制
改革（利率市场化、汇率制度改革）常常互相配套、互相作用。所以，资本账户开
放是一项涉及面很广、需要较长时期才能完成的改革。不仅如此，各国在资本账户
开放时间、速度、次序等方面也存在诸多差异。因此，本文选择更有针对性的时变
参数向量自回归（TVP-VAR）模型和面板平滑转换回归（PSTR）模型进行实证研究
。TVP-VAR模型的回归系数随时间而变化，能够反映金融资产价格机制变化的程度
和对应的时点。PSTR模型的回归系数随门槛变量而变化，能够反映金融资产价格机
制变化的程度和对应的资本账户开放水平。
        一国金融资产价格既受该国经济金融状况的影响，又受国际金融市场的影
响。美国是国际经济金融体系的中心国家，本文以美国金融市场作为国际金融市场
的代表。本文第三章运用TVP-VAR模型的实证结果显示，美国利率变动对大多数国
家的利率都会产生正向冲击影响。从美国利率的影响程度看，资本账户完全开放国
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家（地区）的利率受到的影响程度最大；资本账户基本开放国家（地区）的利率受
到的影响程度次之；资本账户基本封闭国家（地区）的利率受到的影响程度最低。
在一国（地区）资本账户由基本封闭向初步开放或基本开放转变的过程中，美国利
率对该国（地区）利率的影响程度会出现跳跃性上升。运用PSTR模型的实证结果显
示，当资本账户完全封闭时，货币市场非常不稳定；当资本账户基本封闭时，货币
市场稳定性比较低；在资本账户由基本封闭向初步开放转变的过程中，货币市场很
不稳定；在资本账户由初步开放向基本开放或者完全开放的转变过程中，货币市场
的稳定性不断提高。这可能反映了，资本账户开放通过惩罚坏的政策、奖励好的政
策而提高货币政策等制度的质量和效果。
      本文第四章首先对工业国家整体、发展中国家整体（不包括我国）和我国对
外资产负债的规模与结构在1970-2011年间的演变进行了比较分析。接着，借鉴
Jeanne and Rose(2002)的外汇市场微观结构模型来说明浮动汇率制下噪音交易者
在汇率波动中的重要作用。运用TVP-VAR模型的实证结果显示，美元币值走势对大
多数货币兑美元汇率具有负向影响，影响程度取决于相应国家的汇率制度和资本账
户开放水平。运用PSTR模型的实证结果显示，在资本账户由封闭向初步开放转变过
程中，本国股票市场波动性对汇率波动性的影响程度会增大，国际金融市场冲击对
汇率波动性的影响程度会出现跳跃性上升。
      本文第五章首先借鉴Arouri（2012）和Errunza（1985）的国际资本资产定
价模型，分别说明在股票市场完全一体化、完全分割、局部分割和考虑汇率风险条
件下，最优投资组合和系统性风险的来源以及风险溢价都会随着改变。运用TVP-
VAR模型的实证结果显示，对于资本账户长期保持高度开放的国家，其股票市场受
美国股票市场的影响程度一直很高。对于实行渐进式资本账户开放的国家，其股票
市场受美国股票市场的影响程度逐步上升。对于实行激进式资本账户开放的国家
，其股票市场受美国股票市场的影响程度迅速上升。运用PSTR模型的实证结果显示
，在资本账户由封闭向初步开放或者基本开放转变过程中，美国股票市场波动性和
美国期权波动性指数（VIX）对相应国家股票市场波动性的影响程度会出现跳跃性
增加。
      本文第六章首先借鉴Obstfeld（1984）的一般均衡模型分析了资本账户开放
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后经济出现先扩张后收缩的变动机制。接着，对“拉美债务危机”、“亚洲金融危
机”、“次贷危机”、“欧债危机”进行总结后发现，国际资本高度流动条件下的
国际收支严重失衡是危机的根源，美国经济金融形势和货币政策对资本账户开放国
家的经济金融体系的周期性变化具有巨大影响。本文第七章在对我国资本账户开放
水平和人民币外汇市场压力进行估计的基础上认为，资本账户开放能够促进我国国
际收支和人民币汇率朝均衡水平发展。接着，运用PSTR模型的实证结果显示，我国
股票市场和人民币汇率的全球影响力还很低。为了实现人民币国际化和在世界范围
内分散我国经济金融风险，我国应进一步扩大资本账户开放。第八章是全文结论和
政策建议部分。
         
关键词：资本账户开放；金融资产价格机制；溢出效应；宏观经济运行
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Abstract
         
         
        Since 2012, China has witnessed an impressive development in its financial
reform including market-oriented Renminbi interest rate and exchange rate
reforms and capital account liberalization. At the same time, China also witnesses
large decreases in its foreign reservebig fluctuations and depreciation in the RMB
versus US dollar exchange ratesignificant increases in the uncertainty on its
financial markets and macroeconomic development. It seems that China’s
economic and financial issues are not exception according to the experiences of
other countries. Since the collapse of The Bretton Woods System in early 1970s,
cyclical economic and financial crises have broken out regionally and even
globally, not only in those emerging and developing countries with their poor
development in financial market and regulations after implementing financial
liberalization reform in a radical way, but also in those developed countries with
their highly developed financial markets and regulations. Though every economic
and financial crisis had its own features, many economists emphasize the roles
played by volatile and huge international capital flows that deeply changed the
mechanism and environment of the economic and financial systems in the whole
world and most countries. As the most important aspect of financial liberalization,
capital account liberalization is a key policy that affects the mechanism and
environment of the economic and financial systems in the whole world and most
countries because it can completely change the size and structure of international
capital flows. As a result, this study on the effects of capital account liberalization
on the mechanism of financial asset prices and macro-economy is of great
significance.
        Capital account liberalization is a comprehensive and time-consuming
reform since it not only deals with capital flows under its several sub-accounts,
but also coordinate with other financial reforms including market-oriented interest
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rate and exchange rate reforms. Besides, different countries can have very
different approaches toward capital account liberalization including reform
backgroundtime choicesreform sequences and speed. This dissertation uses two
target-oriented models including Time-Varying Parameter Vector Auto-regressive
(TVP-VAR) Model and Panel Smooth Transition Regression (PSTR) Model to do
empirical studies. Time-varying regression coefficients in TVP-VAR model can
demonstrate the degree and time when the mechanism of financial asset prices
change. Time-varying regression coefficients in PSTR model can demonstrate the
degree and capital account openness level at which the mechanism of financial
asset prices change.
       Financial asset prices are determined simultaneously by domestic and
international financial conditions. We take the US financial markets represent the
international financial markets as the US is a core country in the international
financial system. In chapter three, applying the TVP-VAR (time-varying parameter
VAR ) model as approach, the empirical results shows that, the movement of the
US interest rate has positive spillover effects on the interest rates in most
countries and regions in the world. The size of the spillover effects depends on
some key factors in the corresponding country including the level of capital
account openness, exchange rate system, and the concordance in the business
cycles with the US business cycles. Applying the PSTR (panel smooth transition
regression) model as approach, empirical results show that, money market rates
are very unstable while capital account is completely closed; money market rates
are relatively unstable while capital account is mostly closed; money market rates
are quite unstable at the beginning of capital account liberalization; money market
rates become more and more stable as capital account becomes deeply
liberalized, demonstrating possible “incentive mechanism” that capital account
liberalization improves the quality and effectiveness of monetary policies through
imposing disciplines on fiscal policies. In chapter four, the development processes
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and characteristics of external assets and liabilities of industrial countries group
developing countries group (without China) and China in the 1970-2011 period
are analyzed . Then, the micro-structure model of foreign exchange market by
Jeanne and Rose (2002) is used to show the important role played by noise
traders on the exchange rate volatility under flexible exchange rate regime.
Applying the TVP-VAR model as approach, the empirical results show that, the
openness of capital account liberalization and the exchange rate regime plays a
decisive role on the effects of the movements of the value of the US dollar on the
exchange rate of corresponding currency. Applying the PSTR model as approach,
empirical results show that, during the transition process from capital account
closeness to preliminary liberalization, the size of volatility spillovers from stock
market to the foreign exchange market increases, and the sizes of spillovers from
shocks in international financial markets to the exchange rate volatilities jump up.
In chapter five, international capital asset pricing models by Arouri(2012) and
Errunza(1985) are used to show that the optimal portfoliossources of systematic
risks as well as risk premiums are different under different capital account
openness levels(complete integrationcomplete segmentation partial segmentation
and considering exchange rate risks). Applying the TVP-VAR model as approach,
the empirical results shows that, the more or the earlier an economy opens its
capital account,the more its stock market will be affected by US stock market.
Applying the PSTR model as approach, empirical results show that, during the
transition process from capital account closeness to preliminary or basic
liberalization, the size of volatility spillovers from the US stock market and VIX to
the foreign exchange market both jump up.
        In chapter six, a general equilibrium model by Obstfeld (1984) is used to
analyze the dynamic mechanism of economic expansion and contraction after
capital account liberalization. Then, lessons learned from “Debt Crisis in Latin
America”“Financial Crisis in Asia”“the US Sub-prime Crisis”“the EU Debt Crisis”
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show that, financial crises are rooted in the serious disequilibrium of the balance
of payment under the conditions of huge international capital flows, the US
economic and financial conditions as well as monetary policies play a key role on
the economic and financial circles in the countries with liberalized capital account.
In chapter seven, according to the estimated China’s capital account liberalization
level and RMB foreign exchange pressure, China’s capital account liberalization
can lead to the movement of its balance of payment and RMB exchange rate
toward more balanced and equilibrium levels. Then, empirical result using PSTR
model show that, the global effects of China’s stock market and RMB exchange
rate are still very limited. China should expand its capital account liberalization in
order to achieve RMB internationalization and share its financial risks globally.
Chapter eight gives conclusions and advocacy.
         
Keywords: Capital Account Liberalization; Mechanisms of Financial Asset Prices;
Spillover Effects; Macroeconomy
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